Introduction
The efficient market hypothesis that asset prices fully reflect all available information is at the core of finance theory (e.g., Fama, 1970) . However, this key proposition has been exceedingly disputed in the empirical research through discovering anomalies and violations of the efficient market hypothesis.
Among the well-known anomalies are calendar effects such as the day-of-the-week effect, especially the Monday effect wherein Mondays display significantly negative average returns than other weekdays (Sun and Tong, 2002; Tu, 2003; Brusa and Liu, 2004; Gu, 2004) . Another anomaly is the turn-of-the-month effect wherein stock returns are reportedly higher during the first few trading days of the month (Tonchev and Kim, 2004; Kunkel, Compton and Beyer, 2003) . Research also reveals some patterns for a month-of-the-year effect, wherein returns in some months are significantly larger/lower than returns in other months. Most notably among these is the January effect that stock returns in January appear significantly greater than returns in other months of the year (Dzhabarov and Ziemba, 2010; Easterday, Sen and Stephan, 2009 ). Other studies report anomalies in other months particularly December (Russolillo, 2010; and Darrat, Li, Liu and Su, 2011) .
We focus in this paper on another anomaly, the "other January" effect, recently discussed by Cooper, McConnell and Ovtchinnikov (2006) . Their results over January 1940 to December 2003 suggest that the 11-month holding period returns following positive January returns are on average higher than those 11 months following negative January returns. Thus January returns can predict the subsequent 11-month holding period returns.
In a follow up study, Cooper, McConnell, and Ovtchinnikov (2009) investigate trading strategies using the "other January" effect, and report that the best strategy to earn excess return is to long stocks following a January positive stock returns, and invest in Treasury bills after a negative January stock return. Additional support for the "other January" effect comes from Sturm (2009) who finds that January returns have more predictive powers when the months are in the presidential election cycle.
However, other studies cast doubts on the "other January" effect. Marshall and Visaltanachoti (2010) argue that the trading strategy based on the "other January" effect is no better than a simple buy-and-hold strategy. Perhaps more importantly, several studies fail to find any support for the "other January" effect in international markets, suggesting that the "other January" effect is unique with the US market and cannot be generalized to other international markets ( see for example, Easton and Pinder, 2007; Stivers, Sun, and Sun, 2009; and Bohl and Salm, 2010) .
Anomalies in stock returns should appeal to a wide range of market participants, such as portfolio managers and individual investors, in their search for when to buy or sell stocks. Knowledge on seasonality may also help listed companies and private firms as to the optimal timing for issuing new shares to effectively raise capital. If the anomalous pattern is fixed for a specific month, then informed investors can utilize this pattern to earn a risk-free profit. Therefore, investors could employ information on the anomaly findings to predict the future behavior of prices in violation to the efficient market hypothesis, at least in its weak-form sense. However, many alleged anomalies prove sample-period specific. Therefore it is important to use longer and updated time periods to check whether the alleged anomalies still exist. Several studies investigate the "other January" effect, but the research thus far has been limited to the 11-month holding period returns following the conditioning month. It seems useful to e examine the case for alternative holding periods.
We revisit the "other January" anomaly in the US stock market using the expanded period from July 1926 to January 2012. The start of our sample represents the earliest observations monthly stock returns available from Professor Kenneth French's Data Library (http://mba.tuck.dartmouth.edu/pages/faculty/ken.french/data_library.html). We also extend our analysis to holding period returns following other non-January months, which we term it as the "other month" effect. Furthermore, we examine the effect for the holding periods of 1, 3, and 6 months, in addition to 11 months. Using the same sample period as Ovtchinnikov's (i.e., 1940-2003) , the results confirm the "other January" effect for the alternative holding periods of 1, 3 and 6 months. However, this "anomaly" disappears once the sample is extended beyond 2003, suggesting that the "other January" effect is not only market specific, but it is also sample period specific. In addition, this effect may not be unique with January as similar results emerged with other months.
The rest of the paper is planned as follows. Section 2 describes the data and Section 3 outlines the methodology. Section 4 presents the empirical findings and Section 5 concludes.
Data
Our data are monthly and all come from French's Data Library covering the period from July 1926 through January 2012 (1,027 monthly observations). The excess return on the market is the value-weighted return on all NYSE, AMEX, and NASDAQ stocks (from the CRSP) minus the one-month Treasury bill rate (from Ibbotson Associates). We also convert the excess return to the raw return by adding it with the one-month Treasury bill rate. The return is shown in discrete terms. We calculate holding period returns by accumulating the period in each month over the number of holding period. Table 1 provides summary statistics for the monthly excess market returns. The statistics include the number of observations, the numbers of positive and negative returns, mean, median, minimum, maximum, standard deviation, skewness, kurtosis, and the JarqueBera statistics for the monthly returns in different months. As the table suggests, the mean returns in September (-1.10%) and October (-0.06%) are much lower than the mean return in December (1.52%) and January (1.27%). December has the highest return and also generally displays the lowest standard deviation 1 . Generally speaking, the number of positive returns is greater than the number of negative returns except for September which has 39 positive returns and 46 negative returns. In unison with the mean/standard deviation statistics, December has the largest number of positive returns (68) and lowest number of negative returns (18). The Jarque-Bera statistics suggest that the monthly returns are not normally distributed except for January and November. 
Methodology
To test the mean differences, we use a simple t-test. We examine the other month effect by comparing the difference between the average of the accumulated k-month returns following the positive conditioning month and the average of the accumulated k-month returns following the negative conditioning month. The conditioning months range from January to December. For example, if it is January, we are testing the other January effect. If December, we are testing the other December effect, etc. The holding period K ranges from 1, 3, 6, and 11 months.
The means test is essentially the same as the linear regression used in Cooper, McConnell and Ovtchinnikov (2006) , where the accumulated 11 months returns are regressed on a dummy variable taking one when the January return is positive and zero otherwise 2 . Table 2 presents the results for our expanded sample period over July 1926 through January 2012. We report the mean and the standard deviation of the accumulated k-month excess market returns following any positive/negative return in any of the 12 conditioning months. We also provide the number of positive and negative conditioning months. The holding period k varies over 1, 3, 6, and 11. Furthermore, to test the other month effect, we provide the spread between the accumulated k-month excess market returns following positive and those following the negative returns along with their associated standard errors. Consider first the "other January" effect of Cooper, McConnell and Ovtchinnikov (2006) within our expanded period (July 1926 -January 2012 . Contrary to them, the results in Table 2 indicate that the 11-month returns following positive January returns are not statistically different from those following negative January returns. Rather, the 6-month accumulated returns following positive January returns are on average 5.30% larger than those following negative January returns. This finding suggests that there is a momentum in the first 6 months, but it reverts in the following 5 months.
Empirical Results
Second, another interesting feature of Table 2 is that holding period returns following positive February returns are lower than those following negative February returns. For example, the spread for 3-month holding period is -6.50% and the spread for the 6-month holding period is -7.21%, and both are statistically significant at the 5% level.
Third, though September has less positive than negative returns (see Table 1 ), the 3-month and 6-month holding period returns have higher average returns following positive September returns. For other months, there are no statistical difference between the returns following positive returns in that conditioning month and the ones following negative returns.
We check the robustness of our results, as Cooper, McConnell and Ovtchinnikov (2006) did, by performing the tests on raw market returns. As Table 3 suggests, the results remain essentially the same as those reported in Table 2 . Notes: All returns are in percentages. 1, 3, 6, and 11 indicate holding periods. "Diff" refers to the spread between returns following positive returns in the conditioning month and those following negative returns. Standard errors are placed in parentheses below the means. Numbers of positive/negative returns are placed in squared brackets. ** and * denote statistical significance at the 5% and 10% levels, respectively. For comparability with Cooper, McConnell and Ovtchinnikov (2006) , we also report in Table 4 the results using the same sample period as theirs (January 1940 to December 2003) but for several holding periods besides 11 months. Consistent with them, a clear and significant pattern for the "other January" effect emerges: the spread between 11-month returns following positive and negative January returns are positive and statistically significant. However, there is nothing unique with their 11-month holding period as we find similar results when using 1-month, 3-, and 6-month holding period returns, all of which are statistically significant at the 5% level. Nevertheless, none of the subsequent k-month return spread is statistically significant for conditioning months except for January.
Note that Cooper, McConnell and Ovtchinnikov's sample begins in 1940, although French's data provide monthly US stock returns since July 1926. Table 5 assembles our results for the alternative period of July 1926 to December 2003. While some evidence for "other January" effects are still present, but only at the weaker 10% level. In addition, there is evidence for a stronger and larger "other September" effect similar to our findings over the extended sample period (July 1926 to January 2012). Thus, the alleged "other January" effect seems to be specific to the period of January 1940 to December 2003 used in Cooper, McConnell and Ovtchinnikov (2006) . Following Farley, Hinich, and McGuire (1975) and Darrat, Li, Liu and Su (2011) , we further inspect the sensitivity of the alleged anomaly to changes in time periods by dividing the sample at the midpoint to maximize the empirical power of our inspection. Table 6 displays the results for the first-half period (January 1927 to June 1963), while Table 7 does the same for the second-half period (July 1963 to January 2012).
In the first sub-period, the "other January" effect does not exist for any holding period. On average, the 3-month returns following positive February returns are lower than those following negative February returns. Compared to the results over the full period, we find a strong "other September" effect for all holding periods where returns in the next couple of months following positive September returns are larger than those following negative September returns.
The results for the latter sub-period also reject the "other January" effect at the 6-month holding period, but support it at the 1-month holding period. The positive "other September" effect virtually disappears in this latter period. For other conditioning months, there are no effects for most of them, except for a positive "other April" effect for the 6-month holding period, and a negative "other August" effect for the 6-month holding period 3 .
Again, these results persist in suggesting that the alleged "other January" effect is sample specific, lacking robustness across time and across holding periods. Notes: See notes to Next, we investigate whether the "other January" anomaly is due to momentum or contrarian strategies. Consider for example the month of January 2011. If stock prices fell from July to December 2010, fund managers may sell the losing stocks to realize capital gains, and buy them back some time later in 2011. Hence, the January and the subsequent 11-month returns would be negatively related to the July-December return in the previous year. This is the contrarian argument for the "other January" anomaly. However, the "other January" anomaly can also be related to the momentum strategy. If stock prices rise from July to December 2010, fund manager may continue to buy in 2011, in anticipation that prices will continue to rise. Thus, January and the subsequent 11-month returns would be positively related to the July-December return in the previous year. Table 8 tests whether the "other January" anomaly is related to the contrarian or the momentum strategies. The table presents the regression results on the 11-month buy-and-hold returns from February to December against the returns in January, and also the stock returns from July to December from the previous year along with their interaction term. The coefficients for the January return and the interaction term are significantly positive for the sub-periods 1940-2003 and 1963-2011 , but not for any other sub-periods. Thus, there is some evidence indicating that the "other January" effect may be related to the momentum strategy. We also investigate in Table 9 if there is any time trend in the "other January" effect for the 1-, 3-, 6-and 11-month holding periods over the full sample. Regression 1 contains the results of the holding period returns against January return and its interaction term with a 1963 dummy variable (equals to 1 for the year 1963 and after and 0 otherwise). The results exhibit no statistical significance for the interaction term between January return and the post-1962 dummy for all holding periods. Regression 2 suggests only marginal significance for the interaction term between January return and the time trend variable. These results fail to support any significance for the presence time trends in the "other January" effect. 
Conclusion
This paper revisits Cooper, McConnell, and Ovtchinnikov's (2006) support for the "other January" anomaly in the US market whereby the 11-month holding period returns following positive January returns are on average higher than those 11 months following negative January returns. Under this scenario, January returns can predict the subsequent 11-month holding period returns.
We re-examine this anomaly in the US stock market over the extended period from July 1926 to January 2012. Within the period of January 1940 to December 2003 originally used by Cooper, McConnell, and Ovtchinnikov, we find support for the alleged "other January" effect for the 11-month holding period as well as for other alternative holding periods (1, 3, and 6). However, this anomaly disappears in the expanded period of July 1926 to January 2012. The results from this expanded sample consistently suggest that the 11-month returns following positive January returns are not statistically different from those following negative January returns. We find the 6-month stock returns following positive January returns are higher than those following negative January returns. This finding suggests that there is a momentum in the first 6 months which then reverts in the following 5 months. Moreover, this alleged anomaly is not unique with the month of January as similar and perhaps stronger results emerged for other months, particularly February and September. Our results cast further doubt on Cooper, McConnell, and Ovtchinnikov's "other January" effect and suggest that not only this alleged anomaly lacks support from non-US international markets as several recent studies suggest, but also that the alleged anomaly is sample-period sensitive and is not unique with the month of January.
